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§1024.1 Designation.

This part, known as Regulation X, is
issued by the Bureau of Consumer Fi-
nancial Protection to implement the
Real Estate Settlement Procedures Act
of 1974, as amended, 12 U.S.C. 2601 et.
seq.

§1024.2 Definitions.

(a) Statutory terms. All terms defined
in RESPA (12 U.S.C. 2602) are used in
accordance with their statutory mean-
ing unless otherwise defined in para-
graph (b) of this section or elsewhere in
this part.

(b) Other terms. As used in this part:

Application means the submission of a
borrower’s financial information in an-
ticipation of a credit decision relating
to a federally related mortgage loan,
which shall include the borrower’s

§1024.2

name, the borrower’s monthly income,
the borrower’s social security number
to obtain a credit report, the property
address, an estimate of the value of the
property, the mortgage loan amount
sought, and any other information
deemed necessary by the loan origi-
nator. An application may either be in
writing or electronically submitted, in-
cluding a written record of an oral ap-
plication.

Balloon payment has the same mean-
ing as ‘‘balloon payment’ under Regu-
lation Z (12 CFR part 1026).

Bureau means the Bureau of Con-
sumer Financial Protection.

Business day means a day on which
the offices of the business entity are
open to the public for carrying on sub-
stantially all of the entity’s business
functions.

Changed circumstances means:

(1)(i) Acts of God, war, disaster, or
other emergency;

(ii) Information particular to the bor-
rower or transaction that was relied on
in providing the GFE and that changes
or is found to be inaccurate after the
GFE has been provided. This may in-
clude information about the credit
quality of the borrower, the amount of
the loan, the estimated value of the
property, or any other information
that was used in providing the GFE;

(iii) New information particular to
the borrower or transaction that was
not relied on in providing the GFE; or

(iv) Other circumstances that are
particular to the borrower or trans-
action, including boundary disputes,
the need for flood insurance, or envi-
ronmental problems.

(2) Changed circumstances do not in-
clude:

(i) The borrower’s name, the bor-
rower’s monthly income, the property
address, an estimate of the value of the
property, the mortgage loan amount
sought, and any information contained
in any credit report obtained by the
loan originator prior to providing the
GFE, unless the information changes
or is found to be inaccurate after the
GFE has been provided; or

(ii) Market price fluctuations by
themselves.
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